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1������GHO�5HJLVWUR�
�
2**(772� '�3�&�0� �� DSULOH ���� H '�3�&�0� �� DSULOH ���� �UHFDQWL� � � � � � � � � � �
³�0LVXUH GL FRQWHQLPHQWR GHO FRQWDJLR VXOO
LQWHUR WHUULWRULR QD]LRQDOH´�� � � � � � � �
'LVSRVL]LRQL DSSOLFDWLYH VXO WHUULWRULR UHJLRQDOH SXJOLHVH LQ PDWHULD GL� � � � � � � � �
ULVWRUD]LRQH FRQ DVSRUWR� WRHOHWWDWXUD GL DQLPDOL� VYROJLPHQWR LQ IRUPD� � � � � � � � �
GLOHWWDQWLVWLFD GL DWWLYLWj GL SHVFD� PDQXWHQ]LRQH GL LPEDUFD]LRQL GD� � � � � � � � �
GLSRUWR� DSHUWXUD FLPLWHUL� �PDQXWHQ]LRQH GL VHFRQGH FDVH� 3UHVFUL]LRQL� � � � � � � �
VXOOH PRGDOLWj GL ULHQWUR GHOOH SHUVRQH ILVLFKH LQ 3XJOLD� 3URURJD GL� � � � � � � � � � �
HIILFDFLD�GHOOH�RUGLQDQ]H�Q�������������������

�
�

,/�35(6,'(17(�'(//$�*,817$�5(*,21$/(�
�

9,672��O
DUW�����GHOOD�&RVWLWX]LRQH��
�
9,672��OR�6WDWXWR�GHOOD�5HJLRQH�3XJOLD��
�
9,67$ �OD GHOLEHUD]LRQH GHO &RQVLJOLR GHL 0LQLVWUL GHO �� JHQQDLR ���� FRQ OD� � � � � � � � � � � � �
TXDOH q VWDWR GLFKLDUDWR� SHU VHL PHVL� OR VWDWR GL HPHUJHQ]D QHO WHUULWRULR� � � � � � � � � � � � �
QD]LRQDOH LQ FRQVHJXHQ]D GHO ULVFKLR VDQLWDULR FRQQHVVR DOO¶LQVRUJHQ]D GL� � � � � � � � �
SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

9,672 �LO GHFUHWR�OHJJH �� PDU]R ����� Q� ��� UHFDQWH ³�0LVXUH XUJHQWL SHU� � � � � � � � � � � �
IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���� �´��

9,672 LO GHFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL �� DSULOH ������ � � � � � � � � � � �
DYHQWH�HIILFDFLD�ILQR�DO���PDJJLR����� ���

9,672 �LO GHFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL GHO �� DSULOH ������ � � � � � � � � � � � �
DYHQWH HIILFDFLD GDO � PDJJLR ILQR DO �� PDJJLR ����� DG HFFH]LRQH GL TXDQWR� � � � � � � � � � � � � �
SUHYLVWR GDOO¶DUWLFROR �� FRPPL � H �� FKH VL DSSOLFDQR GDO �� DSULOH ����� � � � � � � � � � � � � �
FXPXODWLYDPHQWH�DOOH�GLVSRVL]LRQL�GHO�SUHGHWWR�GHFUHWR����DSULOH�������
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5$99,6$7$ �O¶HVLJHQ]D GL FRQFHQWUDUH LQ XQ XQLFR WHVWR O¶HPDQD]LRQH GL� � � � � � � � � �
GLVSRVL]LRQL�DSSOLFDWLYH�VXO�WHUULWRULR�UHJLRQDOH�SXJOLHVH�LQ�PDWHULD�GL��

� ULVWRUD]LRQH FRQ DVSRUWR� WRHOHWWDWXUD GL DQLPDOL� VYROJLPHQWR LQ IRUPD� � � � � � � � �
DPDWRULDOH GL DWWLYLWj GL SHVFD� PDQXWHQ]LRQH GL LPEDUFD]LRQL GD� � � � � � � � �
GLSRUWR��PDQXWHQ]LRQL�GL�VHFRQGH�FDVH���

� SUHVFUL]LRQL SHU O¶LVRODPHQWR ILGXFLDULR GHOOH SHUVRQH ILVLFKH FKH IDQQR� � � � � � � � �
LQJUHVVR QHOOD UHJLRQH 3XJOLD DO GL IXRUL GHOOH LSRWHVL SUHYLVWH GDO� � � � � � � � � � �
'�3�&�0��YLJHQWH���

� SURURJD�GL�HIILFDFLD�GHOOH�RUGLQDQ]H�Q�������������������

&216,'(5$72 FKH O¶DUW�� FRPPD � OHWW� DD� GHO '�3�&�0� �� DSULOH ����� � � � � � � � � � � �
FRQVHQWH ³�� �OD ULVWRUD]LRQH FRQ FRQVHJQD D GRPLFLOLR QHO ULVSHWWR GHOOH QRUPH� � � � � � � � � � �
LJLHQLFR�VDQLWDULH VLD SHU O¶DWWLYLWj GL FRQIH]LRQDPHQWR FKH GL WUDVSRUWR�� � � � � � � � �
QRQFKp OD ULVWRUD]LRQH FRQ DVSRUWR IHUPR UHVWDQGR O¶REEOLJR GL ULVSHWWDUH OD� � � � � � � � � � �
GLVWDQ]D GL VLFXUH]]D LQWHUSHUVRQDOH GL XQ PHWUR� LO GLYLHWR GL FRQVXPDUH L� � � � � � � � � � � �
SURGRWWL DOO¶LQWHUQR GHL ORFDOL H LO GLYLHWR GL VRVWDUH QHOOH LPPHGLDWH YLFLQDQ]H� � � � � � � � � � � �
GHJOL�VWHVVL�´���

9$/87$7$ �O¶RSSRUWXQLWj GL FRQVHQWLUH FKH O¶HVHUFL]LR GL ULVWRUD]LRQH FRQ� � � � � � � � �
DVSRUWR GD SDUWH GHJOL HVHUFL]L GL ULVWRUD]LRQH �IUD FXL EDU� SXE� ULVWRUDQWL�� � � � � � � � � � � �
JHODWHULH� SDVWLFFHULH�� VXO WHUULWRULR SXJOLHVH� VLD DVVLFXUDWR FRQ HIIHWWR� � � � � � � � �
LPPHGLDWR� FRQ O¶REEOLJR GL ULVSHWWDUH OD GLVWDQ]D GL VLFXUH]]D LQWHUSHUVRQDOH� � � � � � � � � �
GL XQ PHWUR� LO GLYLHWR GL FRQVXPDUH L SURGRWWL DOO¶LQWHUQR GHL ORFDOL H LO GLYLHWR� � � � � � � � � � � � � � �
GL�VRVWDUH�QHOOH�LPPHGLDWH�YLFLQDQ]H�GHJOL�VWHVVL���

���

&216,'(5$72�� �FKH OH DWWLYLWj GL WRHOHWWDWXUD GHJOL DQLPDOL H GHL UHODWLYL� � � � � � � � � � �
VHUYL]L QHFHVVDUL SHU LO ORUR EHQHVVHUH �ODYDJJLR� WRVDWXUD HWF�� ULVXOWDQR� � � � � � � � � �
QHFHVVDULH DO ILQH GL HYLWDUH O¶LQVRUJHUH GL SUREOHPL GL FDUDWWHUH� � � � � � � � � �
LJLHQLFR�VDQLWDULR��HFFHVVR�GL�SHOR��GHUPDWLWL��SUHVHQ]D�GL�SDUDVVLWL���

5,7(1872���SHUWDQWR� GL DXWRUL]]DUH WDOL DWWLYLWj� VWDQWH SHUDOWUR� � � � � � �
O¶LPSRVVLELOLWj GL VYROJHUH GHWWH RSHUD]LRQL DOO¶LQWHUQR GHOOH DELWD]LRQL SHU JOL� � � � � � � � � �
DQLPDOL�GL�JURVVD�WDJOLD��

���

&216,'(5$72 &+(� �OH PLVXUH GL FRQWHQLPHQWR GL FXL DL FLWDWL '�3�&�0��� � � � � � � � � � �
SHU IDUH IURQWH DOO¶HPHUJHQ]D VDQLWDULD� FRPH LO GLVWDQ]LDPHQWR VRFLDOH� OH� � � � � � � � � �
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UHVWUL]LRQL GHJOL VSRVWDPHQWL� OD TXDUDQWHQD H O
LVRODPHQWR� FRQWLQXDQR DG� � � � � � � � �
DYHUH XQ LPSDWWR ULOHYDQWH VXO IDEELVRJQR HFRQRPLFR GL QXPHURVL QXFOHL� � � � � � � � � �
IDPLOLDUL��

(9,'(1=,$7$ OD GLIIXVD H FRQVROLGDWD FRQVXHWXGLQH GD SDUWH GL XQD� � � � � � � � � �
PROWHSOLFLWj GL FLWWDGLQL SXJOLHVL GL GHGLFDUVL DOO¶HVHUFL]LR GHOOD SHVFD� � � � � � � � �
GLOHWWDQWLVWLFD� VLD GD WHUUD VLD GDOOD EDUFD� DQFKH SHU IDU IURQWH DOOH HVLJHQ]H GL� � � � � � � � � � � � � �
VRVWHQWDPHQWR�DOLPHQWDUH�SURSULR�H�IDPLOLDUH��DXWRFRQVXPR���

9,672 O¶DUW� �� FRPPD �� GHO 'HFUHWR OHJLVODWLYR � JHQQDLR ����� Q� � LO� � � � � � � � � � � � � �
TXDOH GLVSRQH FKH FRQ 'HFUHWR GHO 0LQLVWUR GHOOH SROLWLFKH DJULFROH DOLPHQWDUL� � � � � � � � � � �
H IRUHVWDOL VRQR GHILQLWH OH PRGDOLWj GL HVHUFL]LR GHOOD SHVFD SHU ILQL ULFUHDWLYL�� � � � � � � � � � � � �
WXULVWLFL R VSRUWLYL� DO ILQH GL DVVLFXUDUH FKH HVVD VLD HIIHWWXDWD LQ PDQLHUD� � � � � � � � � � � � �
FRPSDWLELOH FRQ JOL RELHWWLYL GHOOD SROLWLFD FRPXQH GHOOD SHVFD H OR� � � � � � � � � � �
VIUXWWDPHQWR�VRVWHQLELOH�GHOOH�ULVRUVH�PDULQH�YLYHQWL�RJJHWWR�GL�SHVFD��
�
9,672 LO 'HFUHWR PLQLVWHULDOH � GLFHPEUH ���� FRQFHUQHQWH ³5LOHYD]LRQH� � � � � � � � �
GHOOD FRQVLVWHQ]D GHOOD SHVFD VSRUWLYD H ULFUHDWLYD LQ PDUH´� SXEEOLFDWR VXOOD� � � � � � � � � � �
*�8�5�,� GHO �� JHQQDLR ����� Q� �� FRQ LO TXDOH VL GLVSRQH FKH FKLXQTXH� � � � � � � � � � � � � �
HIIHWWXL OD SHVFD D VFRSR VSRUWLYR R ULFUHDWLYR LQ PDUH VLD WHQXWR D FRPXQLFDUH� � � � � � � � � � � � � �
O
HVHUFL]LR GHOO
DWWLYLWj DO 0LQLVWHUR GHOOH SROLWLFKH DJULFROH DOLPHQWDUL H� � � � � � � � �
IRUHVWDOL��
�
9,672 LO 'HFUHWR GLUHWWRULDOH Q����� GHO � PDU]R ���� FRQ LO TXDOH q VWDWD� � � � � � � � � � � � � �
SURURJDWD DO �� GLFHPEUH ���� OD YDOLGLWj GHOOH FRPXQLFD]LRQL HIIHWWXDWH DL� � � � � � � � � � �
VHQVL�GHO�'HFUHWR�PLQLVWHULDOH���GLFHPEUH�������
�
&216,'(5$72 �FKH O¶DWWLYLWj GL SHVFD GLOHWWDQWLVWLFD QRQ VROR FUHD XQD� � � � � � � � � �
LPSRUWDQWH IRUPD GL VRVWHQWDPHQWR SHU OH IDPLJOLH PD SURGXFH DQFKH HIIHWWL� � � � � � � � � � �
EHQHILFL�VXOOD�VDOXWH�ILVLFD�H�SVLFKLFD�GHOOH�SHUVRQH���
�
&216,'(5$72 FKH QHOO¶DPELWR GHOOH DWWLYLWj FRQVHQWLWH ULHQWUD DQFKH LO� � � � � � � � �
FRGLFH��$7(&2�³���±�3HVFD�HG�$FTXDFROWXUD´��
�
5,7(1872�� SHU WDOL UDJLRQL� GL IRUQLUH GLVSRVL]LRQL DSSOLFDWLYH DO ILQH GL� � � � � � � � � � �
GLVFLSOLQDUH OR VSRVWDPHQWR DOO¶LQWHUQR GHO SURSULR FRPXQH R YHUVR DOWUR� � � � � � � � � �
FRPXQH SHU OR VYROJLPHQWR LQ IRUPD DPDWRULDOH GL DWWLYLWj GL SHVFD�� � � � � � � � � � �
HVFOXVLYDPHQWH QHO ULVSHWWR GL TXDQWR SUHYLVWR GDO FLWDWR 'HFUHWR GHO� � � � � � � � � �
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3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL H GL WXWWH OH QRUPH GL VLFXUH]]D UHODWLYH� � � � � � � � � � � � �
DO�FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&29,'�����DOOH�VHJXHQWL�FRQGL]LRQL���

D� OLPLWDWDPHQWH�DOOD�SHVFD�VLD�GD�WHUUD�VLD�LQ�DFTXH�LQWHUQH�VLD�LQ�PDUH��

E� VYROWD GD SHUVRQD DELOLWDWD DOO¶HVHUFL]LR GHOOD SHVFD VSRUWLYD H� � � � � � � � �
ULFUHDWLYD LQ SRVVHVVR GL FRSLD GHOOD FRPXQLFD]LRQH HIIHWWXDWD DL VHQVL� � � � � � � � � �
GHO�'HFUHWR�PLQLVWHULDOH���GLFHPEUH�������

F� FRQ QRQ SL� GL GXH SHUVRQH SHU LPEDUFD]LRQH� GHOOH TXDOL DOPHQR XQD� � � � � � � � � � � �
DELOLWDWD��QHO�FDVR�GL�SHVFD�LQ�DFTXH�LQWHUQH�R�LQ�PDUH���

G� QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH LQ PHULWR DOO¶HVHUFL]LR GHOOD SHVFD� � � � � � � � � �
VSRUWLYD�H�ULFUHDWLYD��
�

���

&216,'(5$72 �FKH FRQ ULIHULPHQWR DOOH LPEDUFD]LRQL GD GLSRUWR�� � � � � � � �
VXVVLVWRQR HVLJHQ]H GL WXWHOD GHL EHQL FKH SRWUHEEHUR HVVHUH HVSRVWL D GDQQL LQ� � � � � � � � � � � � �
UDJLRQH�GL�XQD�FDUHQWH�DWWLYLWj�PDQXWHQWLYD�H�GL�FRQVHUYD]LRQH��
�
&216,'(5$72 �FKH q� SHUWDQWR� QHFHVVDULR FRQVHQWLUH VSRVWDPHQWL� � � � � � �
LQGLYLGXDOL QHOO¶DPELWR GHO WHUULWRULR UHJLRQDOH SHU UDJJLXQJHUH OH� � � � � � � �
LPEDUFD]LRQL GL SURSULHWj SHU OR VYROJLPHQWR GHOOH DWWLYLWj GL PDQXWHQ]LRQH H� � � � � � � � � � �
ULSDUD]LRQH GD SDUWH GHO SURSULHWDULR R GHO PDULQDLR FRQ UHJRODUH FRQWUDWWR GL� � � � � � � � � � � �
ODYRUR� QHO ULVSHWWR GHOOH QRUPH GL VLFXUH]]D UHODWLYH DO FRQWHQLPHQWR GHO� � � � � � � � � � �
FRQWDJLR�GD�&RYLG�����SHU�QRQ�SL��GL�XQD�YROWD�DO�JLRUQR��
�

���
&216,'(5$72 FKH L 6LQGDFL GHOOD 3XJOLD FRQ DSSRVLWD 2UGLQDQ]D KDQQR� � � � � � � � � �
FKLXVR L FLPLWHUL LQ RVVHUYDQ]D GHOOH LQGLFD]LRQL IRUQLWH GDO 0LQLVWHUR GHOOD� � � � � � � � � � �
6DOXWH�FRQ�FLUFRODUH�Q��������GHO�������������
��
&216,'(5$72�� FKH q FRPXQTXH QHFHVVDULR JDUDQWLUH DL FLWWDGLQL OD� � � � � � � � �
SRVVLELOLWj GL RQRUDUH L SURSUL GHIXQWL H DO WHPSR VWHVVR DGRWWDUH OH PLVXUH� � � � � � � � � � � � �
LGRQHH�DG�HYLWDUH�RFFDVLRQL�GL�FRQWDJLR��
��
&216,'(5$72 TXLQGL FKH q QHFHVVDULR FRQVHQWLUH O¶DSHUWXUD GHL FLPLWHUL� � � � � � � � �
FRQGL]LRQDWD DOO¶DGR]LRQH GL PLVXUH RUJDQL]]DWLYH WDOL GD HYLWDUH� � � � � � � �
DVVHPEUDPHQWR GL YLVLWDWRUL� WHQHQGR FRQWR GHOOH GLPHQVLRQL H GHOOH� � � � � � � � �
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FDUDWWHULVWLFKH GHL OXRJKL� JDUDQWHQGR DL IUHTXHQWDWRUL OD SRVVLELOLWj GL� � � � � � � � �
ULVSHWWDUH OD GLVWDQ]D WUD ORUR GL DOPHQR XQ PHWUR� FRQ O¶REEOLJR GL XWLOL]]R GL� � � � � � � � � � � � � �
PDVFKHULQD H JXDQWL� R JDUDQWHQGR O¶LJLHQH GHOOH PDQL FRQ LGRQHR SURGRWWR� � � � � � � � � � �
LJLHQL]]DQWH��
�

�����
&216,'(5$72 �FKH LO '�3�&�0� DWWXDOPHQWH YLJHQWH ��� DSULOH ����� FRQ� � � � � � � � � �
HIILFDFLD VLQR DO � PDJJLR ����� DOO¶DUW�� FRPPD � OHWW�D� GLVSRQH LO GLYLHWR GL� � � � � � � � � � � � � �
RJQL VSRVWDPHQWR YHUVR DELWD]LRQL GLYHUVH GD TXHOOD�SULQFLSDOH�FRPSUHVH� � � � � � �
OH�VHFRQGH�FDVH�XWLOL]]DWH�SHU�YDFDQ]D��
�
&216,'(5$72 �FKH �LO 'HFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL GHO� � � � � � � � � � �
�� DSULOH ����� DOO¶DUW� � FRPPD � OHWW�D�� FRQ GHFRUUHQ]D GDO � PDJJLR ������ � � � � � � � � � � � � �
KD HOLPLQDWR WDOH GLYLHWR� FRQVHQWHQGR GL VSRVWDUVL DOO¶LQWHUQR GHO WHUULWRULR� � � � � � � � � �
UHJLRQDOH SHU FRPSURYDWH HVLJHQ]H ODYRUDWLYH R VLWXD]LRQL GL QHFHVVLWj RYYHUR� � � � � � � � � �
SHU�PRWLYL�GL�VDOXWH��
�
&216,'(5$72� �SHUWDQWR� FKH QHOO¶DPELWR GHOOH VLWXD]LRQL GL QHFHVVLWj� FRQ� � � � � � � � �
GHFRUUHQ]D GDO � PDJJLR ����� YD FRQVHQWLWR OR VSRVWDPHQWR LQGLYLGXDOH� � � � � � � � � �
DOO¶LQWHUQR GHO WHUULWRULR UHJLRQDOH SHU UDJJLXQJHUH OH DELWD]LRQL GLYHUVH GD� � � � � � � � � �
TXHOOD�SULQFLSDOH��FRPSUHVH OH�VHFRQGH FDVH� SHU YDFDQ]D� SHU OR VYROJLPHQWR� � � � � � � �
GHOOH DWWLYLWj GL PDQXWHQ]LRQH H ULSDUD]LRQH QHFHVVDULH SHU OD WXWHOD GHOOH� � � � � � � � � � �
FRQGL]LRQL�GL�VLFXUH]]D�H�FRQVHUYD]LRQH�GHL�EHQL���
�

����

&216,'(5$72 �FKH LO '�3�&�0� DWWXDOPHQWH YLJHQWH ��� DSULOH ����� FRQ� � � � � � � � � �
HIILFDFLD VLQR DO � PDJJLR ����� DOO¶DUW�� FRPPD � OHWW�D� QRQ FRQVHQWH DOOH� � � � � � � � � � � � �
SHUVRQH ILVLFKH GL VSRVWDUVL SHU ULHQWUDUH QHO SURSULR GRPLFLOLR� DELWD]LRQH R� � � � � � � � � � �
UHVLGHQ]D��

&216,'(5$72 �FKH �LO 'HFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL GHO� � � � � � � � � � �
�� DSULOH ����� DOO¶DUW� � FRPPD � OHWW�D�� FRQ GHFRUUHQ]D GDO � PDJJLR ������ � � � � � � � � � � � � �
WHVWXDOPHQWH SUHYHGH LO GLYLHWR SHU��WXWWH OH SHUVRQH ILVLFKH GL WUDVIHULUVL R� � � � � � � � � � �
VSRVWDUVL� FRQ PH]]L GL WUDVSRUWR SXEEOLFL R SULYDWL� LQ XQD UHJLRQH GLYHUVD� � � � � � � � � � � �
ULVSHWWR D TXHOOD LQ FXL DWWXDOPHQWH VL WURYDQR� VDOYR FKH SHU FRPSURYDWH� � � � � � � � � � � �
HVLJHQ]H ODYRUDWLYH� GL DVVROXWD XUJHQ]D RYYHUR SHU PRWLYL GL VDOXWH�� � � � � � � � � �
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FRQVHQWHQGR WXWWDYLD LO ULHQWUR SUHVVR LO SURSULR GRPLFLOLR� DELWD]LRQH R� � � � � � � � � �
UHVLGHQ]D��D�GLIIHUHQ]D�GHOOH�SUHYLVLRQL�GHO�'3&0�GHO����DSULOH�������

&216,'(5$72�� TXLQGL� FKH� SHU HIIHWWR GL WDOL GLVSRVL]LRQL� FRQ GHFRUUHQ]D� � � � � � � � � �
GDO � PDJJLR ������q ULSULVWLQDWD OD IDFROWj GL ³ULHQWUR´ LQ 3XJOLD� FRQ� � � � � � � � � � � �
FRQVHJXHQWH ULVFKLR GL LQJUHVVR LQFRQWUROODWR GL SRWHQ]LDOL VRJJHWWL SRVLWLYL DO� � � � � � � � � �
YLUXV�H�GL�GLIIXVLRQH�H�DXPHQWR�GHO�FRQWDJLR��
��
9$/87$7$ �O¶HVLJHQ]D GL LQGLYLGXDUH PLVXUH LGRQHH D IURQWHJJLDUH WDOL� � � � � � � � �
ULVFKL��PHGLDQWH LVRODPHQWR ILGXFLDULR GHOOH SUHGHWWH SHUVRQH ILVLFKH FKH� DO GL� � � � � � � � � �
IXRUL GHOOH LSRWHVL GL VSRVWDPHQWL WUD UHJLRQL GLVFLSOLQDWH GDO '3&0 GHO ��� � � � � � � � � � � �
DSULOH ����� ULHQWUDQR LQ 3XJOLD DO ILQH GL VRJJLRUQDUYL FRQWLQXDWLYDPHQWH� FRQ� � � � � � � � � � �
GHFRUUHQ]D�GDO���PDJJLR�������

���

5,7(1872� �LQILQH� GL SURURJDUH O¶HIILFDFLD GHOOH RUGLQDQ]H Q� ���������� � � � � � � � �
�������� H �������� DYHQWL DG RJJHWWR GLVSRVL]LRQL DSSOLFDWLYH� � � � � � � �
ULVSHWWLYDPHQWH LQ PDWHULD GL VWDELOLPHQWL EDOQHDUL� VYROJLPHQWR LQ IRUPD� � � � � � � � �
DPDWRULDOH GL DWWLYLWj DJULFROH� VWUXWWXUH ULFHWWLYH DOO¶DSHUWR� SHUPDQHQGR OH� � � � � � � � �
HVLJHQ]H ULOHYDWH VLQR DO �� PDJJLR ����� GDWD GL HIILFDFLD GL WXWWH OH PLVXUH� � � � � � � � � � � � � �
GLVSRVWH�GDO�'3&0�GHO����DSULOH�������

5$99,6$7$ �OD VXVVLVWHQ]D GHOOH FRQGL]LRQL GL QHFHVVLWj HG XUJHQ]D DL VHQVL� � � � � � � � � � �
GHOO¶DUW��� FRPPD � GHOOD OHJJH �� GLFHPEUH ����� Q���� LQ PDWHULD GL LJLHQH� � � � � � � � � � � � �
H VDQLWj� IHUPR UHVWDQGR O¶REEOLJR YLJHQWH VXOO¶LQWHUR WHUULWRULR QD]LRQDOH GL� � � � � � � � � �
XVDUH SURWH]LRQL GHOOH YLH UHVSLUDWRULH QHL OXRJKL FRQILQDWL DSHUWL DO SXEEOLFR� � � � � � � � � � �
LQFOXVL L PH]]L GL WUDVSRUWR H FRPXQTXH LQ WXWWH OH RFFDVLRQL LQ FXL QRQ VLD� � � � � � � � � � � � � � �
SRVVLELOH�JDUDQWLUH�FRQWLQXDWLYDPHQWH�OD�GLVWDQ]D�GL�VLFXUH]]D��

�

6(17,7,� �SHU TXDQWR GL ULVSHWWLYD FRPSHWHQ]D� �LO &DSR 'LSDUWLPHQWR� � � � � � � � �
6YLOXSSR (FRQRPLFR� LO &DSR 'LSDUWLPHQWR 3URPR]LRQH GHOOD 6DOXWH� LO &DSR� � � � � � � � � �
'LSDUWLPHQWR $JULFROWXUD� 6YLOXSSR 5XUDOH HG $PELHQWDOH� LO &DSR� � � � � � � �
'LSDUWLPHQWR�5LVRUVH�)LQDQ]LDULH�H�6WUXPHQWDOL�GHOOD�5HJLRQH�3XJOLD��

HPDQD�OD��VHJXHQWH�
2�5�'�,�1�$�1�=�$�

�
DL VHQVL GHOO¶DUWLFROR ��� FRPPD � GHOOD OHJJH �� GLFHPEUH ����� Q���� LQ� � � � � � � � � � � � �
PDWHULD�GL�LJLHQH�H�VDQLWj��
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$UW����
&RQ HIILFDFLD LPPHGLDWD� VLQR DO �� PDJJLR ����� q FRQVHQWLWD OD� � � � � � � � � � �
ULVWRUD]LRQH FRQ DVSRUWR GD SDUWH GHJOL HVHUFL]L GL ULVWRUD]LRQH �IUD FXL EDU�� � � � � � � � � � � �
SXE� ULVWRUDQWL� JHODWHULH� SDVWLFFHULH�� FRQ O¶REEOLJR GL ULVSHWWDUH OD GLVWDQ]D GL� � � � � � � � � � �
VLFXUH]]D LQWHUSHUVRQDOH GL XQ PHWUR� LO GLYLHWR GL FRQVXPDUH L SURGRWWL� � � � � � � � � � �
DOO¶LQWHUQR GHL ORFDOL H LO GLYLHWR GL VRVWDUH QHOOH LPPHGLDWH YLFLQDQ]H GHJOL� � � � � � � � � � � �
VWHVVL���

$UW���

&RQ HIILFDFLD LPPHGLDWD� VLQR DO �� PDJJLR ����� q FRQVHQWLWD O¶DWWLYLWj GD� � � � � � � � � � � �
SDUWH GHJOL HVHUFL]L GL WRHOHWWDWXUD GHJOL DQLPDOL� SXUFKp LO VHUYL]LR YHQJD� � � � � � � � � � �
VYROWR SHU DSSXQWDPHQWR� VHQ]D LO FRQWDWWR GLUHWWR WUD OH SHUVRQH� H FRPXQTXH� � � � � � � � � � � �
LQ WRWDOH VLFXUH]]D QHOOD PRGDOLWj ³FRQVHJQD DQLPDOH WRHOHWWDWXUD � ULWLUR� � � � � � � � � �
DQLPDOH´� XWLOL]]DQGR L PH]]L GL SURWH]LRQH SHUVRQDOH H JDUDQWHQGR LO� � � � � � � � � �
GLVWDQ]LDPHQWR�VRFLDOH��

$UW���
&RQ HIILFDFLD LPPHGLDWD� VLQR DO �� PDJJLR ������ q DPPHVVR OR� � � � � � � � � � �
VSRVWDPHQWR DOO¶LQWHUQR GHO SURSULR FRPXQH R YHUVR DOWUR FRPXQH SHU OR� � � � � � � � � � �
VYROJLPHQWR LQ IRUPD DPDWRULDOH GL DWWLYLWj GL SHVFD� HVFOXVLYDPHQWH QHO� � � � � � � � � �
ULVSHWWR GL TXDQWR SUHYLVWR GDO FLWDWR 'HFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL� � � � � � � � � � � �
0LQLVWUL H GL WXWWH OH QRUPH GL VLFXUH]]D UHODWLYH DO FRQWHQLPHQWR GHO FRQWDJLR� � � � � � � � � � � � �
GD�&29,'�����DOOH�VHJXHQWL�FRQGL]LRQL���

D� OLPLWDWDPHQWH�DOOD�SHVFD�VLD�GD�WHUUD�VLD�LQ�DFTXH�LQWHUQH�VLD�LQ�PDUH��

E� VYROWD GD SHUVRQD DELOLWDWD DOO¶HVHUFL]LR GHOOD SHVFD VSRUWLYD H� � � � � � � � �
ULFUHDWLYD LQ SRVVHVVR GL FRSLD GHOOD FRPXQLFD]LRQH HIIHWWXDWD DL VHQVL� � � � � � � � � �
GHO�'HFUHWR�PLQLVWHULDOH���GLFHPEUH�������

F� FRQ QRQ SL� GL GXH SHUVRQH SHU LPEDUFD]LRQH� GHOOH TXDOL DOPHQR XQD� � � � � � � � � � � �
DELOLWDWD��QHO�FDVR�GL�SHVFD�LQ�DFTXH�LQWHUQH�R�LQ�PDUH���

G� QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH LQ PHULWR DOO¶HVHUFL]LR GHOOD SHVFD� � � � � � � � � �
VSRUWLYD�H�ULFUHDWLYD��

$UW���
&RQ HIILFDFLD LPPHGLDWD� VLQR DO �� PDJJLR ������ q FRQVHQWLWR OR� � � � � � � � � � �
VSRVWDPHQWR LQGLYLGXDOH QHOO¶DPELWR GHO WHUULWRULR UHJLRQDOH SHU UDJJLXQJHUH� � � � � � � �
OH LPEDUFD]LRQL GD GLSRUWR GL SURSULHWj� SHU OR VYROJLPHQWR GHOOH DWWLYLWj GL� � � � � � � � � � � �
PDQXWHQ]LRQH H ULSDUD]LRQH GD SDUWH GHO SURSULHWDULR R GHO PDULQDLR FRQ� � � � � � � � � � �
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UHJRODUH FRQWUDWWR GL ODYRUR� QHO ULVSHWWR GHOOH QRUPH GL VLFXUH]]D UHODWLYH DO� � � � � � � � � � � �
FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&RYLG�����SHU�QRQ�SL��GL�XQD�YROWD�DO�JLRUQR��

�
$UW���

&RQ HIILFDFLD LPPHGLDWD� VLQR DO �� PDJJLR ���� q FRQVHQWLWD O¶DSHUWXUD GHL� � � � � � � � � � � �
FLPLWHUL FRQGL]LRQDWD DOO¶DGR]LRQH GL PLVXUH RUJDQL]]DWLYH WDOL GD HYLWDUH� � � � � � � � �
DVVHPEUDPHQWR GL YLVLWDWRUL� WHQHQGR FRQWR GHOOH GLPHQVLRQL H GHOOH� � � � � � � � �
FDUDWWHULVWLFKH GHL OXRJKL� JDUDQWHQGR DL IUHTXHQWDWRUL OD SRVVLELOLWj GL� � � � � � � � �
ULVSHWWDUH�WUD�ORUR�OD�GLVWDQ]D�GL�VLFXUH]]D��
�

$UW���
&RQ HIILFDFLD GDO � PDJJLR�H VLQR DO �� PDJJLR ����� �q FRQVHQWLWR OR� � � � � � � � � � � � �
VSRVWDPHQWR LQGLYLGXDOH DOO¶LQWHUQR GHO WHUULWRULR UHJLRQDOH SHU UDJJLXQJHUH OH� � � � � � � � �
DELWD]LRQL GLYHUVH GD TXHOOD�SULQFLSDOH��FRPSUHVH OH�VHFRQGH FDVH� SHU� � � � � � �
YDFDQ]D� SHU OR VYROJLPHQWR GHOOH DWWLYLWj GL PDQXWHQ]LRQH H ULSDUD]LRQH� � � � � � � � � �
QHFHVVDULH�SHU�OD�WXWHOD�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�H�FRQVHUYD]LRQH�GHL�EHQL��
�

$UW���
)HUPR UHVWDQGR TXDQWR VWDELOLWR GDO '�3�&�0� GHO �� DSULOH ���� VHFRQGR� � � � � � � � � � �
FXL� �³q IDWWR GLYLHWR D WXWWH OH SHUVRQH ILVLFKH GL WUDVIHULUVL R VSRVWDUVL� FRQ� � � � � � � � � � � � �
PH]]L GL WUDVSRUWR SXEEOLFL R SULYDWL� LQ XQD UHJLRQH GLYHUVD ULVSHWWR D TXHOOD� � � � � � � � � � � � �
LQ FXL DWWXDOPHQWH VL WURYDQR� VDOYR FKH SHU FRPSURYDWH HVLJHQ]H ODYRUDWLYH�� � � � � � � � � � �
GL DVVROXWD XUJHQ]D RYYHUR SHU PRWLYL GL VDOXWH´�� �FRQ HIILFDFLD GDO � PDJJLR�� � � � � � � � � � � �
H VLQR DO �� PDJJLR ������ D WXWWL L VRJJHWWL SURYHQLHQWL GDOOH DOWUH UHJLRQL� � � � � � � � � � � � � �
G¶,WDOLD FKH� DO GL IXRUL GHOOH FLWDWH LSRWHVL SUHYLVWH GDO '�3�&�0� YLJHQWH�� � � � � � � � � � � �
IDQQR LQJUHVVR LQ 3XJOLD SHU ULHQWUDUH QHO�SURSULR GRPLFLOLR� DELWD]LRQH R� � � � � � � � � �
UHVLGHQ]D��DO�ILQH�GL�VRJJLRUQDUYL�FRQWLQXDWLYDPHQWH���q�IDWWR�REEOLJR��
�

� GL FRPXQLFDUH WDOH FLUFRVWDQ]D DO SURSULR PHGLFR GL PHGLFLQD JHQHUDOH� � � � � � � � � �
RYYHUR DO SHGLDWUD GL OLEHUD VFHOWD R DOO¶RSHUDWRUH GL VDQLWj SXEEOLFD GHO� � � � � � � � � � � �
VHUYL]LR�GL�VDQLWj�SXEEOLFD�WHUULWRULDOPHQWH�FRPSHWHQWH��

� GL RVVHUYDUH OD SHUPDQHQ]D GRPLFLOLDUH FRQ LVRODPHQWR ILGXFLDULR�� � � � � � � �
PDQWHQHQGR OR VWDWR GL LVRODPHQWR SHU �� JLRUQL FRQ GLYLHWR GL FRQWDWWL� � � � � � � � � � � �
VRFLDOL��

� GL�RVVHUYDUH�LO�GLYLHWR�GL�VSRVWDPHQWL�H�YLDJJL��
� GL�ULPDQHUH�UDJJLXQJLELOH�SHU�RJQL�HYHQWXDOH�DWWLYLWj�GL�VRUYHJOLDQ]D��
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� LQ FDVR GL FRPSDUVD GL VLQWRPL� GL DYYHUWLUH LPPHGLDWDPHQWH LO PHGLFR� � � � � � � � � � �
GL PHGLFLQD JHQHUDOH R LO SHGLDWUD GL OLEHUD VFHOWD R O¶RSHUDWRUH GL� � � � � � � � � � � �
VDQLWj SXEEOLFD WHUULWRULDOPHQWH FRPSHWHQWH SHU RJQL FRQVHJXHQWH� � � � � � �
GHWHUPLQD]LRQH��

Ê HVFOXVD RJQL DSSOLFDELOLWj GHOOD PLVXUD DO WUDQVLWR H WUDVSRUWR PHUFL HG D WXWWD� � � � � � � � � � � � � �
OD�ILOLHUD�SURGXWWLYD�GD�H�SHU�OD�3XJOLD��

�
$UW����

/¶HIILFDFLD GHOOH RUGLQDQ]H Q���� GHO ����������� Q���� GHO ������������ � � � � � � � �
Q�����GHO������������q�SURURJDWD�VLQR�DO����PDJJLR�������
�

$UW���
'HO FRQWHQXWR GHOOD SUHVHQWH RUGLQDQ]D VDUj GDWD DPSLD GLIIXVLRQH VXOO¶LQWHUR� � � � � � � � � �
WHUULWRULR�UHJLRQDOH��D�FXUD�GHOOD�6WUXWWXUD�³&RPXQLFD]LRQH�LVWLWX]LRQDOH´��
/D PDQFDWD RVVHUYDQ]D GHJOL REEOLJKL GL FXL DOOD SUHVHQWH RUGLQDQ]D�� � � � � � � � � �
FRPSRUWHUj OH FRQVHJXHQ]H VDQ]LRQDWRULH FRPH SHU OHJJH DL VHQVL GHOO¶DUW��� � � � � � � � � �
GHO�'�/��Q����������
/D SUHVHQWH 2UGLQDQ]D VDUj SXEEOLFDWD VXO %853� QRQFKp LQVHULWD QHOOD� � � � � � � � � �
5DFFROWD 8IILFLDOH GHL 'HFUHWL H GHOOH 2UGLQDQ]H GHO 3UHVLGHQWH GHOOD *LXQWD� � � � � � � � � � �
5HJLRQDOH� 9LHQH WUDVPHVVD� SHU JOL DGHPSLPHQWL GL OHJJH� DO 3UHVLGHQWH GHO� � � � � � � � � � �
&RQVLJOLR GHL 0LQLVWUL� DO 0LQLVWUR GHOOD 6DOXWH� DL 3UHIHWWL H DL 6LQGDFL GHL� � � � � � � � � � � � �
&RPXQL�GHOOD�3XJOLD��
$YYHUVR OD SUHVHQWH 2UGLQDQ]D q DPPHVVR ULFRUVR JLXULVGL]LRQDOH LQQDQ]L DO� � � � � � � � � �
7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH QHO WHUPLQH GL VHVVDQWD JLRUQL GDOOD� � � � � � � � �
SXEEOLFD]LRQH� RYYHUR ULFRUVR VWUDRUGLQDULR DO &DSR GHOOR 6WDWR HQWUR LO� � � � � � � � � �
WHUPLQH�GL�JLRUQL�FHQWRYHQWL��
�
%DUL��DGGu����DSULOH������
�

0LFKHOH�(PLOLDQR�
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